The Effect of Ownership Structure on Cash Dividend Behavior in Chinese Listed Companies by 王孝珍
 
 
学校编码:10384                                 分类号       密级       











硕  士  学  位  论  文 
   
 
股权结构对我国上市公司派现行为的影响 
The Effect of Ownership Structure on Cash Dividend 





专  业 名 称：会计学 
论文提交日期：2011 年 4 月 20 日 
论文答辩时间： 
学位授予日期：    
  
答辩委员会主席：        



































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的









































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 








                                声明人（签名）： 
















































































Cash dividend policy has always been a widely addressed topic in modern 
financial literature, since the research of Lintner in 1956 on the best dividend policy. 
Both theoretical and empirical study indicates that cash dividends in different areas 
and stages will have different characteristics, which is called “the cash dividend 
puzzle”. In the research abroad, cash dividends are favored by investors as a method 
to reduce the agency costs. However, in China, with highly concentrated ownership in 
listed companies and the special background of the splitting shares, cash dividends 
become expropriation of minority shareholders by controlling shareholders, which 
causes the embarrassing situation that whether cash dividends are paid or not, it 
always means harm to the minority shareholders. 
The split share structure reform in listed companies has waned to the close by 
2006, what kind of influence can this reform of ownership have on the dividend 
policy is uncertain. On the basis of high concentration and the Split Share Structure 
Reform, from the four factors reflecting ownership structure, this paper analyses 
different motivations for dividends of large shareholders under different ownership 
structures, and analyses the changes and its reasons after the split share structure 
reform; then this paper predicts the impact of ownership structure on the cash 
dividends and do the empirical study with a liner model. Finally this paper gives some 
recommendations to perfect our ownership structure and our cash dividend behavior. 
In this paper, using 7435 observations of China listed firms between the years 
2002 and 2009 as a sample, through theoretical analysis and empirical research we 
have the following findings: 
Firstly, in China, there is an inverted "U" shaped relationship between the largest 
shareholder's stake and cash dividends payout ratio(DPR), which means, when 
ownership structure is dispersed, large shareholders prefer cash dividends, and when 
the equity is relatively concentrated, large shareholders prefer low cash dividends and 
keep cash in the companies. 
Secondly, the impact of other large shareholders on cash dividend policies, 
depends on whether their interests is common with the largest shareholder's and also 
depends on their power. Because of which, they usually choose to cater for the largest 















have different motivations for cash dividends with the largest shareholder, after the 
reform, which means they play the role of checking and balancing to the largest 
shareholder. 
Thirdly, after the split share structure reform, the proportion of state-owned 
shares and percentage of tradable shares have more obvious impact on cash dividends, 
with an opposite relationship.  
Finally, the high concentration and the arrangements of non-tradable shares make 
cash dividends become expropriation of minority shareholders by controlling 
shareholders, this phenomenon has been eased with the conduct of concentration. The 
reform of non-tradable shares provides a platform for the large and minority 
shareholders to share the same rights. 
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于 1961[2]年提出的 MM 理论指出，在完善的资本市场中，股利政策与公司的价
值是无关的，无所谓 佳或者 次，企业的股价完全是由其投资决策所决定的获
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